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Deutsche Bank 


Richard H. Walker Deutsche Bank AG 


‘General Counse Legal Department 
{60 Wall Stet, MS NYC6O-3601 


[New York, NY 10005, 


‘Tet 212-250-8200 
Fax 212-797-4569 


richard. hwalker@idb com 
January 29,2008 


Mr. Gary C. Dunton 
(Chief Executive Officer and President 
MBIA tne. 

113 King Stet 

Armonk, NY 10804 


Dear Gary: 
‘have concluded that should resign from MBLA’s Board, Ido so with rea reget and only after very careful consideration of 
the interest of both MBIA and Deutsche Bank 


‘When joined MBA's Board in 2006, existing business relationships between MBIA and Deutsche Bank provided no bass to 
believe that I would be unable to give both institutions my fll tention and undivided loyalty. Given the evens ofthe pat week, 
however, Lam now ina postion where I can no longer be confident that continuing o act on Behalf of both institutions will not lad to 
the posibiliyof an appearance that I may have reason to favor one over he other ona mater of gest importance to both. In these 
‘ecumstances, my ability to contime to at on behalf of citer instiution may be contained. Given the importance of storing 
‘rebilty in the markerplace, 1 would not want my role to become a distraction to ongoing efforts to achieve this goa 


1am proud 1 have been associated with MBLA, and I would have liked o continue serving on MBLA’s Board. leave the Board 
with great afection fr all my fellow directors and with aprevaton for their wisdom and dedication. I would als be remiss if id 
not applaud the exceptional MBIA staff. Tam confident that this top-ight taf, with the Board's support, will guide MBIA to future 


Sincerely, 


[ott he Ve 


‘chard Walker 


‘ce: Members of the Board of Directors 
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‘ke we dacussad in this morning | exssind th current stueton to Morsani-san in HR 
‘Afar that Laranged conference call wth Sunil Mean snd od a dogg ot 1200 CT 
pris 

Harskori-son and wil have soonforenee cll with him and st him about our concer 

you need t jai pleas lt me kor 


[As to investigation of Frank's e-mail for Pipatne sue, {il start tas soon as I obtain Mitch's sppoval 
Rogarés, 
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unoce Stef Prope & Confident 


PRIVILEGED & CONFIDENTIAL 
BBolow are draft notes ofthe interview I had with Frank Forel yesterday. 
NEXT STEPS 

| suzeest fr your endsidertion thst the nest stapes chou be 


(o) we ntoow Sunil Maden, Tom Kirars hs agreed todo that By tolephone as scones posible is 
woe: 
(when Deepak Meo’ returns to Tokye fom the US nent wee, we press him agin to produce 


any sleged ioletone or wrongdane. i th two woeks since he was mterviewed he has 
sy eecences 


ar to Me Moose in caspons to hitter. suggest that this Iter be signed by David 
‘idee as President 9nd CBO of DSi Ene employer of Mr Moon. David Hat nes boar briefed on Ss 
sae Pret ara the response letter for jour review. Once ogaed that letter shoud be debvered fo Mr 
Moot 
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1 propete giving tho tafe notes of meeting te Frerk Frele to check fer securesy 
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Ra RAL A Ped 


I have provided Attorney Naoko Yatabe with my recollection of events 
surrounding this case. I have confirmed the following contents that she 
recorded through her English translation. 


Frank Forelle 
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